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WK,QWHUQDWLRQDO&RQIHUHQFH7KH(FRQRPLHVRI%DONDQDQG(DVWHUQ(XURSH&RXQWULHVLQWKH
FKDQJHGZRUOG(%((&0D\
6WUXFWXUHVDQGILQDQFLQJPHDQVRIORFDOJRYHUQPHQW¶VVRFLDO
SROLF\LQ*UHHFH$FDVHVWXG\RI7KHVVDORQLNL¶VPXQLFLSDOLWLHV
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7KHVVDORQLNL.RUGHOLR*UHHFH

$EVWUDFW
*UHHFH¶V UHVLGXDO W\SH RIZHOIDUHPRGHO LV IDFLQJ WKH SDVW VL[ \HDUV DQ LQWHQVH SUHVVXUH FDXVHG E\ WKH HFRQRPLF
FULVLVDQGWKHHPHUJHQFHRIQHZVRFLDOULVNV5HVWULFWLYHSROLFLHVDQGLQWHUQDOGHYDOXDWLRQSURFHVVDGRSWHGWR
UHVWUXFWXUHHFRQRP\XQGHUHVWLPDWHGWKHVRFLDOLPSDFW7KH6WDWHFKRRVLQJDGLIIHUHQWZHOIDUHPRGHOZLWKHPSKDVLV
RQFRPPRGLILFDWLRQDQGVHOHFWLYHVHUYLFHVJUDGXDOO\ZLWKGUDZVIURPWKHLPSOHPHQWDWLRQRIVRFLDOSROLF\VHHNLQJ
WKURXJK DGPLQLVWUDWLYH UHIRUPV WR WUDQVIHU UHVSRQVLELOLWLHV WR ORFDO JRYHUQPHQW ZLWKRXW KRZHYHU WKH QHFHVVDU\
IXQGLQJ$WWKHVDPHWLPH(XURSHDQ8QLRQ¶VVRFLDOSROLF\GHVSLWHLWVUKHWRULFDQGVRPHLQLWLDOO\DPELWLRXVHIIRUWV
SDUWLFXODUO\ ZLWK WKH 7UHDW\ RI /LVERQ VKRZV LQDELOLW\ WR FUHDWH D ³FRPPXQLW\ DFTXLV´ ZKLFK ZRXOG FRQWULEXWH
GHFLVLYHO\WRWKH(XURSHDQL]DWLRQRIWKHVRXWKHUQFRXQWULHV%\DSSO\LQJVRIWODZPHDVXUHVDQGDOZD\VEDVHGRQ
WKHSULQFLSOHRIVXEVLGLDULW\(XURSHDQVWUDWHJ\LVFRQILQHGDOPRVWHQWLUHO\WRDQDSSOLFDWLRQRIHPSOR\PHQWVXSSRUW
PHDVXUHVSULPDULO\VHHNLQJWRLPSURYHFRPSHWLWLYHQHVVDQGPHHWWKHILQDQFLDOREMHFWLYHVRI0RQHWDU\8QLRQ7KH
VWXG\RIEDVLFHFRQRPLFDQGVRFLDO(8LQGLFHVIRUWKHSHULRGFRQILUPVWKDWGLYHUVLILFDWLRQRIZHOIDUH
PRGHOVKDVDFUXFLDOHIIHFWLQPLWLJDWLQJLQFRPHLQHTXDOLW\DQGUHGXFLQJWKHULVNRISRYHUW\HQKDQFLQJWKHUHIRUHWKH
GLVSXWHRYHU WKHRUHWLFDO DSSURDFKHV WKDW VXSSRUW WKH DGHTXDF\RI SROLFLHV UHODWHG WR HFRQRPLFJURZWK7KLV SDSHU
DWWHPSWV JLYHQ WKHDIRUHPHQWLRQHGFRQGLWLRQV WRSUHVHQW WKHFXUUHQW VLWXDWLRQ LQ ORFDO JRYHUQPHQWRUJDQL]DWLRQV
ERWK IURP WKH VWUXFWXUHV DQG WKH ILQDQFLQJ PHDQV SHUVSHFWLYH EDVHG RQ D SULPDU\ UHVHDUFK FRQGXFWHG IRU WKLV
SXUSRVHXVLQJDVWUXFWXUHGTXHVWLRQQDLUHILOOHGE\FRPSHWHQWH[HFXWLYHVRIDOOPXQLFLSDOLWLHVLQWKH3UHIHFWXUHQRZ


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UHJLRQDOXQLWRI7KHVVDORQLNL5HVHDUFKILQGLQJVWKRXJKKLJKOLJKWLQJWKHHIIRUWVWRVXEVWLWXWHFHQWUDOJRYHUQPHQW
V
UROHLQDQLQVWLWXWLRQDOFRQWH[WFRQVWDQWO\XQGHUUHIRUPLQGLFDWHWKDWPXQLFLSDOLWLHVDUHIDFLQJVLJQLILFDQWHIILFLHQF\
SUREOHPV 6RFLDO SROLF\ LV H[HUFLVHG E\ GLIIHUHQW RUJDQL]DWLRQDO XQLWV ZLWKRXW LQWHJUDWHG VWUDWHJLF SODQQLQJ QHZ
VWUXFWXUHVZKLFKZHUHFUHDWHGSULPDULO\WRDGGUHVVSRYHUW\DUHLQDGHTXDWHWRPHHWWKHDFWXDOQHHGVDQGIXQGLQJLV
OLPLWHG LQ DQ HIIRUW  WR UHSODFH  WKH UHGXFHG RZQ UHVRXUFHV WKURXJK (XURSHDQ SURJUDPV ZLWKRXW  VHHNLQJ IXWXUH
DOWHUQDWLYH VRXUFHV 7KH DFXWH ODFN RI KXPDQ UHVRXUFHV DQG FRRUGLQDWLRQ DGYHUVHO\ DIIHFWV HYDOXDWLRQ RI ORFDO
JRYHUQPHQW¶VVRFLDOSROLF\7KHILQGLQJVDOVRLQWHQVLI\WKHFRQFHUQDERXWVWUXFWXUHVVXVWDLQDELOLW\DQGWKHFDSDFLW\
RI PXQLFLSDOLWLHV¶ RYHUDOO VXSSRUW EXW DW WKH VDPH WLPH GHWHFW QHHGHG LQWHUYHQWLRQV LQ RUGHU WR LPSOHPHQW DQ
HIILFLHQW GHFHQWUDOL]HGSROLF\ZKLFKZLOO EHFRPHDQ HVVHQWLDO IDFWRU RI VRFLDO FRKHVLRQ DQGSUHYHQW HVFDODWLRQRI
VRFLDOH[FOXVLRQ

.H\ZRUGV6RFLDO3ROLF\6WUXFWXUHV)LQDQFLQJ0HDQV


7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI>'HSDUWPHQWRI$FFRXQWDQF\DQG)LQDQFH(DVWHUQ0DFHGRQLDDQG7KUDFH,QVWLWXWHRI
7HFKQRORJ\@

,QWURGXFWLRQ
7KLV SDSHU DWWHPSWV WR SUHVHQW WKH FXUUHQW VLWXDWLRQ UHJDUGLQJ VRFLDO SROLF\ LPSOHPHQWHG E\ /RFDO $XWKRULWLHV
/$VLQ*UHHFHERWKLQWHUPVRIWKHH[LVWLQJVWUXFWXUHVRSHUDWLRQDQGWKHDYDLODEOHILQDQFLQJPHDQV%DVHGRQWKH
UHODWHG OLWHUDWXUHRQVRFLDOSROLF\DQG WKHDSSOLHGZHOIDUHPRGHOV LQ(8DQG*UHHFH LWH[SORUHV WKURXJKSULPDU\
UHVHDUFK VRFLDO SUREOHPV WKH HVWDEOLVKHG VWUXFWXUHV WR DGGUHVV WKHP ILQDQFLQJ PHDQV DQG WKHLU HIIHFWLYHQHVV LQ
UHODWLRQZLWKSHRSOHV¶VRFLDOQHHGV
7KHRUHWLFDO$SSURDFK
,Q LQWHUQDWLRQDO OLWHUDWXUH VRFLDO SROLF\ LV VHHQ DV WKH VHW RI LQWHUYHQWLRQV WR HIIHFW VRFLDO FKDQJH DQG SURPRWH
VRFLDOMXVWLFH-DQVVRQSSDQGDVDVRFLDOULVNPDQDJHPHQWWRRO(ZDOGSS.HPVKDOO
SS.H\DUHDVRIVRFLDOSROLF\LQWHUYHQWLRQLVKHDOWKHPSOR\PHQWHGXFDWLRQHQYLURQPHQWKRXVLQJ
DQGZHOIDUHVHUYLFHVGHVLJQHGWRSURWHFWDQGVXSSRUWYXOQHUDEOHJURXSVEXWDERYHDOOLVWKHUHGLVWULEXWLYHIXQFWLRQ
LPSOHPHQWHGWKURXJKWKHPHFKDQLVPVRIWKHVRFLDOVHFXULW\V\VWHPWKDWOHJLWLPDWHVLW1RYDNSS
7KH VWXG\ RI 'DQLVK VRFLRORJLVW *¡VWD (VSLQJ$QGHUVHQ  SS  ZKR LV FRQVLGHUHG D PDLQ
UHSUHVHQWDWLYHRIPRGHUQVRFLDOGHPRFUDWLFWKLQNLQJRQWKH³ZHOIDUHVWDWHUHJLPHVRIFDSLWDOLVP´KDGDVLJQLILFDQW
LQIOXHQFHRQWKHFRPSDUDWLYHDQDO\VLVRIVRFLDOSROLF\
:HOIDUHVWDWHDVWKHGRPLQDQWLQVWLWXWLRQWKDWVKDSHGYDULRXVPRGHOVRISRVWZDUFDSLWDOLVPLVGHWHUPLQHGE\WKH
UHFRJQLWLRQ RI VRFLDO ULJKWV LWV DVVRFLDWLRQ ZLWK VRFLDO VWUDWLILFDWLRQ DQG LQWHUDFWHG UHODWLRQVKLSV EHWZHHQ 6WDWH
IDPLO\DQGPDUNHW:HQRWLFHWKUHHPRGHOV,Q/LEHUDOPRGHOWKH6WDWHSURYLGHVDVVLVWDQFHLQOLPLWHGFDVHVRIORZ
LQFRPHJURXSVZKRDUHXQDEOHWRMRLQWKHSULYDWHVRFLDOVHFXULW\SURJUDPV7KH&RQVHUYDWLYH&RUSRUDWLVWUHJLPH
DFFHSWVWKHSUHVHUYDWLRQRIVRFLDOKLHUDUFK\WKDWKROGVVWDWXVGLIIHUHQFHVDVWKHEDVHRIVWDWH¶VVRFLDOSROLF\7KLVLV
D SDUWLDOO\ FRPPHUFLDOL]HG EHQHILW V\VWHPZKHUH WKH UROH RI IDPLO\ FKXUFK DQG RWKHU QRQSURILW RUJDQL]DWLRQV LV
HVVHQWLDO 7KH 6RFLDO'HPRFUDWLF PRGHO FURZGV RXW WKH PDUNHW DQG WKH 6WDWH SURYLGHV XQLYHUVDOLVWLF TXDOLW\
VHUYLFHV7KHREMHFWLYHRIOLPLWLQJLQFRPHLQHTXDOLW\LV IDLUO\DFKLHYHGWKURXJKWKHSURPRWLRQRIIXOOHPSOR\PHQW
DQG VRFLDO HTXDOLW\ (VSLQJ$QGHUVHQ¶V FODVVLILFDWLRQ ZDV EURDGHQHG E\ /HLEIULHG¶V  S  IRXUWK UHJLRQ
/DWLQ5LPDERXWVRXWKHUQ(XURSHDQFRXQWULHV7KLVPRGHOUHIHUVWRFRXQWULHVVKRZLQJDGHOD\RQWKHDSSOLHGVRFLDO
SROLFLHV DQG LV ERXQGHG EHWZHHQ WKH OLEHUDO DQG WKH FRUSRUDWLVW PRGHO 7KH 0HGLWHUUDQHDQ ZHOIDUH VWDWH LV D
GLVWLQFWLRQ DWWHPSWHG E\ )HUUHUD  SS  RQ WKH EDVLV WKDW VRFLDO ULJKWV DUH DFTXLUHG HLWKHU E\ EHLQJ
HPSOR\HGRUE\FLWL]HQVKLS:HQRWLFHWZRW\SHVGHSHQGLQJRQZKHWKHULW LVDSXUHRUDPL[HGV\VWHP LQ6SDLQ
3RUWXJDO,WDO\DQG*UHHFH
.OHLQPDQSSFDWHJRUL]HGZHOIDUHVWDWHVLQWRIRXUW\SHVD&RQVHUYDWLYHFRUSRUDWLVWEDVHGRQWKH
%LVPDUFNV\VWHP*HUPDQ\)UDQFHQRUWKHUQ,WDO\%HOJLXP1HWKHUODQGVGHILQHGE\KRUL]RQWDOUHGLVWULEXWLRQWKH
SOXUDOLVW QDWXUH RI WKH  SURYLGHG VHUYLFHV DQGZLWK RQH WKLUG RI VRFLHW\ VRFLDOO\ H[FOXGHG WZRWKLUGV VRFLHW\ E
6RFLDO 'HPRFUDWLFZKHUH XQLYHUVDO FRYHUDJHSROLFLHV DQGGHFRPPRGLILFDWLRQRI VRFLDO JRRGV DQG VHUYLFHV DUH
DSSOLHG6FDQGLQDYLDF0HGLWHUUDQHDQDZHOIDUHPRGHOIROORZHGE\WKHVRXWKHUQ0HGLWHUUDQHDQFRXQWULHV6SDLQ
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3RUWXJDO*UHHFHDQGVRXWKHUQ,WDO\WKDWVKRZVJUHDWGLVSDULWLHVDQGIUDJPHQWDWLRQDQGG$QJOR6D[RQPDLQO\LQ
*UHDW%ULWDLQDQGOHVVLQ,UHODQGDK\EULG%HYHULGJHW\SHXQLYHUVDOLVWLFPRGHOZKHUHSULYDWHSURYLGHUVRIVRFLDO
VHUYLFHVRSHUDWHZLWKLQWKHOLPLWVRIWKHVWDWHVHFWRU
7KHFRQILJXUDWLRQRIWKHFKDUDFWHULVWLFVRIDZHOIDUHVWDWHLVFORVHO\OLQNHGZLWKWKHSULQFLSOHVRIWKHSUHYDLOLQJ
HFRQRPLFWKHRU\FRQVWLWXWLQJDQLQWHJUDOFRQWLQXLW\$QHFRQRPLFV\VWHPLQYROYHVWKHDOORFDWLRQRIVRFLDOUHVRXUFHV
WRDOWHUQDWLYHSURGXFWLYHXVHV WKHSURGXFWLRQDQGGLVWULEXWLRQSDWWHUQRISURGXFWVZKLFKXOWLPDWHO\FRQVWLWXWH WKH
PHWKRGIRUSURPRWLQJVRFLDOZHOIDUH7KHPRGHUQOLEHUDOHFRQRPLFWKHRU\IROORZVWKHFODVVLFDOYLHZV$6PLWK7
0DOWKXV'5LFDUGRDQGVHWVDVVRFLHW\¶VIXQGDPHQWDOREMHFWLYHLQGLYLGXDOIUHHGRPDFKLHYHGWKURXJKFRPSHWLWLRQ
LQ RSHQ PDUNHW DQG SULYDWH RZQHUVKLS RI SURGXFWLRQ PHDQV ([WUHPH GHYRWHHV FRPSOHWHO\ UHMHFW JRYHUQPHQW
LQWHUYHQWLRQ LQSXUVXLW RI VRFLDO MXVWLFH DVPRUDOO\ZURQJ LQHIIHFWLYH DQGXOWLPDWHO\GDPDJLQJ H[FHSW IRU VDIHW\
UHDVRQV1R]LFNSS-0.H\QHVYLHZVRQHPSOR\PHQWDQGWKHGLVWULEXWLRQRIZHDOWKOHGWRDVKLIW
LQHFRQRPLFWKHRU\E\DGGUHVVLQJVRFLDOSROLF\QRWDVDQHFHVVDU\HYLOEXWDVDIDFWRUHQKDQFLQJHFRQRPLFJURZWK
6RFLDO 'HPRFUDWV DUH WU\LQJ WRPRQLWRU PDUNHW WKURXJK LQVWLWXWLRQDO LQWHUYHQWLRQV DQG DQ H[SDQGHG JRYHUQPHQW
UROHZKLOHDFFHSWLQJSULYDWHSURSHUW\7KHLUSRVLWLRQFRQFXUZLWKWKHYLHZVRI5DZOVRQMXVWLFHDQGGLVWULEXWLRQRI
JRRGV LQEHQHILWRI WKRVHZKRDUH LQZRUVHSRVLWLRQ5DZOVSSZLWK WKHZHOIDUHVWDWHVHUYLQJDVDQ
LQVWUXPHQW DJDLQVW LQHTXDOLW\ 0DU[LVW HFRQRPLVWV RQ WKH RWKHU KDQG RSSRVH FRPSOHWHO\ FDSLWDOLVW SURGXFWLRQ
UHODWLRQV DQG DQ\ PRGHO RI PL[HG HFRQRP\ 7KH IRXQGDWLRQV RI PRGHUQ 0DU[LVW DSSURDFK OLH LQ WKH
DFNQRZOHGJHPHQWRIZHOIDUHVWDWH¶VDELOLW\WRLQWHUYHQHLQGHIHQVHRIWKHZRUNHU¶VLQWHUHVWVDJDLQVWWKHUXOLQJFODVV
*RXJKS
6RFLDO3ROLF\LQ(8DQG*UHHFH
6RFLDOSROLF\ZDVQ¶WDNH\SULRULW\IRUWKH(XURSHDQ(FRQRPLF&RPPXQLW\DWLWVHVWDEOLVKPHQWE\WKH7UHDW\RI
5RPH&ODULI\LQJVWUXFWXUDO LQHTXDOLWLHVEHWZHHQ(XURSHDQFRXQWULHV OHGWRWKHILUVWVLJQLILFDQWDWWHPSWIRU
VRFLDOLQWHUYHQWLRQ WKHILUVW6RFLDO$FWLRQ3URJUDPPHDGRSWHGE\WKH&RXQFLORI0LQLVWHUVLQZKLFKPDLQO\
UHIHUUHGWR  WKHILJKWDJDLQVWSRYHUW\ WKH LPSURYHPHQWRIZRUNLQJFRQGLWLRQVDQGYRFDWLRQDOWUDLQLQJ IROORZHGLQ
E\WKH6LQJOH(XURSHDQ$FWZKLFKLQWURGXFHGVRFLDOFRKHVLRQ  WKHUROHRIWKHVRFLDOSDUWQHUVLQQHJRWLDWLQJ
DJUHHPHQWVDQGFRQWDLQHGSURYLVLRQVRQWKHVDIHW\DQGKHDOWKRIWKHZRUNHUV3URWRFRORQVRFLDOSROLF\DQGWKH
$JUHHPHQWRQ6RFLDO3ROLF\DUHWZRLPSRUWDQWGRFXPHQWVDQQH[HGWRWKH7UHDW\RQ(XURSHDQ8QLRQVLJQHGLQ
DOVRNQRZQDVWKH0DDVWULFKW7UHDW\6DNHOODURSRXORVSS
7KHDWWHPSWWREXLOGD(XURSHDQVRFLDOPRGHOFRQWLQXHGWKHIROORZLQJ\HDUVZLWKWKH*UHHQ3DSHUDQG
WKHDGRSWLRQRIWKH:KLWH3DSHUHQWLWOHG(XURSHDQ6RFLDO3ROLF\$:D\)RUZDUGIRUWKH8QLRQ(XURSHDQ
&RPPLVVLRQ ZKLFKGHWHUPLQHG WKH VWUDWHJ\ IRU WKH FRQVROLGDWLRQ DQGGHYHORSPHQWRI VRFLDO SROLF\ LQ WKH
IXWXUH1LNRODNRSRXORX6WHIDQRXSS
7KH (XURSHDQ &RXQFLO LQ /LVERQ  GHILQHG WKH QHZ (8 6WUDWHJ\ IRU WKH SHULRG  (XURSHDQ
&RXQFLODQGZDVFRQVROLGDWHGDWWKH1LFHVXPPLWWKHVDPH\HDUZKLFKDSSURYHGWKH6RFLDO$JHQGD
 DQG WKH &KDUWHU RI )XQGDPHQWDO 5LJKWV FRPELQLQJ LQ D VLQJOH WH[W FLYLO SROLWLFDO HFRQRPLF VRFLDO DQG
FXOWXUDOULJKWV(8SSDQGHVWDEOLVKHGWKH6RFLDO3URWHFWLRQ&RPPLWWHH(VSLQJ$QGHUVHQSS

,Q HQWHUHG LQWR IRUFH WKH7UHDW\RI/LVERQZKLFK DPHQGV WKH WZR WUHDWLHVZKLFK IRUP WKH FRQVWLWXWLRQDO
EDVLV RI WKH(XURSHDQ8QLRQ DQGJLYHV IXOO OHJDO HIIHFW WR WKH&KDUWHU RI)XQGDPHQWDO5LJKWVZKLFK FRQWDLQV WKH
VROLGDULW\ULJKWV$UWLFOH
/LVERQ 6WUDWHJ\ DV IDU DV WKH DFKLHYHPHQW RI VRFLDO JRDOV ZDV LQHIIHFWLYH )HURQDV  SS  DQG WKH
LQDELOLW\ WRWUDQVFHQGIURPDUHGLVWULEXWLYHZHOIDUHVWDWHWRDVWDWHRIVRFLDO LQYHVWPHQWZDVDIDFWRUWKDW OHGVRFLDO
SURJUDPVWRIDLOXUH&DQWLOORQSS
(XURSHLVWKHVXFFHVVRURIWKH/LVERQ6WUDWHJ\ODXQFKHGLQIRUWKHQH[WGHFDGHZKLFKGHWHUPLQHV
DFFRUGLQJ WR WKH &RPPLVVLRQ WKH YLVLRQ RI D VRFLDO PDUNHW HFRQRP\ LQ (XURSH (XURSHDQ &RPPLVVLRQ &20
S7KHLQLWLDOLPSUHVVLRQRIWKHGHJUHHRIVRFLDOLQWHJUDWLRQDFKLHYHGWKURXJK³(XURSH´LQFRQWUDVWWR
LWV UKHWRULF LV WKDW LW VKRZV OLPLWHG SROLWLFDO FRPPLWPHQW LQWR ILJKWLQJ SRYHUW\ DQG VRFLDO H[FOXVLRQ )UD]HU DQG
0DUOLHUS
*UHHFH DGPLWWHGO\ )HUUHUD  SS  IRUPHG D SHFXOLDU DQDFKURQLVWLF DQG LQDGHTXDWH ZHOIDUH VWDWH
ZKLFKOHGERWKWKHJRYHUQPHQWDQGWKHSXEOLFRSLQLRQWRUHO\RQD(XURSHDQVROXWLRQ7KH(8VWUDWHJ\GHFLGHGLQ
0DDVWULFKWLVJRYHUQHGE\WKHSULQFLSOHRIVXEVLGLDULW\EXWVRFLDOFRQYHUJHQFHDQWLFLSDWHGE\*UHHFHUHTXLUHGWKH
FUHDWLRQRIDZLGHU(XURSHDQDFTXLVZKLFKZDVQRWWKHLQWHQWLRQRI(XURSHDQSDUWQHUV6DNHOODURSRXORV(FRQRPRX
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SS
5HJDUGLQJ VRFLDO FDUH DQG SROLF\ DJDLQVW VRFLDO H[FOXVLRQ*UHHFH VKRZV D VLJQLILFDQW GHOD\ WRPHHW H[LVWLQJ
QHHGV=LRPDV%RX]DVDQG1WRQWLVS6RPHDFWLRQVLQFOXGHGLQWKHUHODWHG1DWLRQDO$FWLRQ3ODQVDQGWKH
HQDFWPHQW RI WKH 6RFLDO 3URWHFWLRQ &RPPLWWHH /DZ  JDYH D SXVK WR WKH VWDNHKROGHUV LQYROYHG EXW
ZLWKRXWWDQJLEOHUHVXOWV LQWKHILJKWDJDLQVWSRYHUW\PDLQO\EHFDXVHRIOLPLWHGUHVRXUFHVDQGWKHUHOXFWDQFHRIWKH
JRYHUQPHQW WRGHYLDWH IURPVWULFW ILVFDO WDUJHWV*UHHFHHQGHGXSDVDSDUWRI WKH(XURSHDQPLQRULW\RIFRXQWULHV
ZLWKRXW*XDUDQWHHG0LQLPXP,QFRPHV\VWHP
7KH*OREDOHFRQRPLFFULVLV WKDWEHJDQ LQ WKH86DVDVXESULPHPRUWJDJHFULVLVDIIHFWHG(XURSHDQHFRQRPLHV
DQGSURJUHVVHGLQWRDFULVLVLQWKHDFWXDOHFRQRP\HPSOR\PHQWDQGODERULQFRPHZLWKLQHYLWDEOHFRQVHTXHQFHVIRU
WKHZHOIDUHVWDWH5REROLVS
7DEOHVKRZVWKHUDWHRIFKDQJHIRUHFRQRPLFDQGVRFLDOULVNVLQGLFHVE\ZHOIDUHVWDWHLQWKH(8
(VSHFLDOO\ LQ WKH VRXWKHUQ FRXQWULHV PDFURHFRQRPLF LQGLFDWRUV VXFK DV *'3 DQG XQHPSOR\PHQW H[KLELW UDSLG
GHWHULRUDWLRQ'HVSLWH WKH LQFUHDVH LQ VRFLDO H[SHQGLWXUH VRFLDO LQGLFDWRUV HPSKDVL]H WKH H[SORVLYH FRXUVH RI WKH
SUREOHPV7KH ULVNRISRYHUW\ UDWHV ,WDO\6SDLQ*UHHFHDQG LQFRPH LQHTXDOLW\ UDWHV *LQL
DQGDQG66DQGUHVSHFWLYHO\LQFUHDVLQJO\GLYHUJHIURPWKHUHVWRI(XURSHH[FHSW
IURP 3RUWXJDO ZKLFK VKRZV VWDELOL]LQJ WUHQGV $W (8 OHYHO ZH QRWLFH WKH VXEVWDQWLDO HIIHFW GLIIHUHQW W\SHV RI
ZHOIDUHVWDWHKDYHLQVRFLHW\SURWHFWLRQDQGPLWLJDWLRQRILQHTXDOLW\DQGSRYHUW\LVVXHV

7DEOH0DFURHFRQRPLF	6RFLDO5LVN,QGLFHVE\:HOIDUH6WDWH5DWHRIFKDQJH

7\SH
RI
:HOIDUH
6WDWH
&RXQWU\ *'3 8QHPSOR\PHQW
6RFLDO
([SHQGLWXUH
*'3
$W
5LVN
RI
3RYHUW\
*LQL
,QGH[
66
,QGH[
(8


6RFLDO
'HPRFUDWLF
'HQPDUN      
6ZHGHQ      
1HWKHUODQGV      
)LQODQG      
&RQVHUYDWLYH
&RUSRUDWLVW
$XVWULD      
%HOJLXP      
)UDQFH      
*HUPDQ\      
/X[HPERXUJ      
/LEHUDO
,UHODQG      
8QLWHG.LQJGRP      
6RXWK(XURSHDQ
*UHHFH      
6SDLQ      
,WDO\      
3RUWXJDO      
1HZ0HPEHUV
%XOJDULD      
(VWRQLD      
&URDWLD      
&\SUXV      
/DWYLD      
/DWYLD      
0DOWD      
+XQJDU\      
3RODQG      
5RPDQLD      
6ORYDNLD      
6ORYHQLD      
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&]HFK5HSXEOLF      
(8      
(8      
1RGDWDDYDLODEOH       
6RXUFH(XURVWDW
$XVWHULW\PHDVXUHVLPSRVHGRQ*UHHFHZHUHEDVHGRQDQLQWHUQDOGHYDOXDWLRQSURFHVVGLFWDWHGLQHDFKFDVHWKDW
DUHDOGHSUHFLDWLRQRIWKHQDWLRQDOFXUUHQF\LVQRWSRVVLEOH&KROH]DVSS)RUVRFLDOSROLF\VWDELOLW\
SURJUDP LQWHUYHQWLRQV VHUYHG DV D FDWDO\VW WR LPSOHPHQW D VWUDWHJ\ IRU FDQFHOOLQJ VRFLDO ULJKWV E\ UHGXFLQJ
H[SHQGLWXUHVUHODWHGWRSHQVLRQVDQGKHDOWKDQGGHUHJXODWLQJODERUPDUNHW9HQLHULVSS
)RU WKH SHULRG  7DEOH  DQFKRUHG DW  DV UHIHUHQFH \HDU WKH SHUFHQWDJH RI SRSXODWLRQ ZLWK
LQFRPHEHORZRIPHGLDQHTXLYDOLVHGLQFRPHDIWHUVRFLDOWUDQVIHUVLQFUHDVHGE\IURPWR
GHVSLWH WHPSRUDU\GHFOLQH LQ WRZKLFK LV WKHZRUVW UHFRUG LQ(8,QPRUHYXOQHUDEOHJURXS
ZHUHFKLOGUHQDQG\RXQJSHRSOHXQGHU\HDUVRIDJHZLWKDSRYHUW\ULVNUDWHRIZKLOHROGHUDJH\HDUV
RURYHUSHRSOH¶VUDWHLVWKHORZHVW

7DEOH*UHHFH±6RFLDO3URWHFWLRQ,QGLFHV
      
$W
5
LVN
RI
3R
YH
UW\
5
DWH

DQ
FK
RUH
GD
W

 
WRWDO     

OHVVWKDQ\HDUV     

)URPWR\HDUV     


RURYHU     

PHQ     

ZRPHQ     
*LQL,QGH[     
66,QGH[     
6HYHUHO\PDWHULDOO\
GHSULYHGSHRSOH     
+RXVHKROGVPDNLQJHQGVPHHW
ZLWKJUHDWGLIILFXOW\     
6RXUFH(XURVWDW
8QGHUWKHVHFRQGLWLRQVWKHUROHRI/RFDO$XWKRULWLHV/$VDQGPDLQO\PXQLFLSDOLWLHVLVRISDUWLFXODULPSRUWDQFH
IRU WKH HIIHFWLYHQHVV RI QDWLRQDO VRFLDO SROLF\ :LWK WKH HQDFWPHQW RI /DZ  1HZ $UFKLWHFWXUH RI
*RYHUQPHQWDQG'HFHQWUDOL]HG$GPLQLVWUDWLRQ.DOOLNUDWLV3URJUDPDGGLWLRQDOVRFLDOSROLF\UHVSRQVLELOLWLHVZHUH
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SDVVHGWRPXQLFLSDOLWLHV7KHSURMHFWRI.DOOLNUDWLVWULHGWRFRXQWHUWKHW\SLFDOZHDNQHVVHVGRFXPHQWHGLQVHYHUDO
VWXGLHVZKLFKFDQEHVXPPDUL]HGLQWKHYDULHW\RIGLVWLQFWLYHSROLFLHVDWORFDOOHYHOWKHOLPLWHGLPSOHPHQWDWLRQRI
VRFLDO SURWHFWLRQ DFWLRQV UHVXOWHG LQ WKH DEVHQFH RI FHQWUDO GLUHFWLRQ LQ IUDJPHQWDWLRQ VLJQLILFDQW GXSOLFDWLRQ
SUREOHPVDQGLQWHUYHQWLRQJDSVWKHODFNRIILQDQFLDOSODQQLQJWRHQVXUHUHJXODUFDVKIORZDQGDFWLYHSDUWLFLSDWLRQRI
QRQJRYHUQPHQWDO RUJDQL]DWLRQV 1*2V DQG FLYLO VRFLHW\ LQ YROXQWDU\ SURJUDPV WKH H[LVWHQFH RI REVROHWH
EXUHDXFUDWLFVWUXFWXUHVWKHODFNRIQHWZRUNLQJDQGFRRSHUDWLRQRIVWDNHKROGHUVDQGWKHDEVHQFHRIPRQLWRULQJDQG
HYDOXDWLRQV\VWHPV&RQWLDGHVDQG7VHNRVSS
7KLVZLGHVSUHDGUHGLVWULEXWLRQDQG WUDQVIHURI UHVSRQVLELOLWLHV WR WKHPXQLFLSDOLWLHVFUHDWHG WKHSRVVLELOLW\EXW
DOVRDQREOLJDWLRQWRSURYLGHVHUYLFHVWKDWPHHWWKHQHHGVRIWKHPDMRULW\RIVRFLDOJURXSVDGHYHORSPHQWWKDWQRW
RQO\ZDVQRWDFFRPSDQLHGE\DFRUUHVSRQGLQJWUDQVIHURIUHVRXUFHVEXWE\DQDWWHPSWWRUHGXFHWKHP
2EVHUYLQJWKHH[SHQGLWXUHVRQVRFLDOSURWHFWLRQDQGWKHILQDQFLQJRIORFDOJRYHUQPHQWV7DEOHZH
ILQGWKDWDIWHUWKHLQFUHDVHLQDGHFOLQLQJWUHQGOHGLQWRDIDOOEHORZOHYHOVIURPWR
PLOOLRQ¼(VSHFLDOO\IRUORFDOJRYHUQPHQWILQDQFLQJWKHWRWDOJRYHUQPHQWH[SHQGLWXUHVLVUHGXFHGIURPWR
P¼ZKLOHWKHDPRXQWLQWHQGHGWRFRYHUVRFLDOVSHQGLQJLQFUHDVHGIURPP¼LQWR
P¼LQGXHWRWKHYROXPHRIWKHUHVSRQVLELOLWLHVWUDQVIHUUHGWR/$V

7DEOH*UHHFH±6RFLDO3URWHFWLRQ	/$V([SHQGLWXUHVLQPLOOLRQ¼
     
6LFNQHVV+HDOWK&DUH     
'LVDELOLW\     
2OG$JH     
6XUYLYRUV     
)DPLO\&KLOGUHQ     
8QHPSOR\PHQW     
+RXVLQJ     
6RFLDO([FOXVLRQ
QRWHOVHZKHUHFODVVLILHG     
7RWDO     
/$WRWDO     
/$VRFLDOH[SHQGLWXUHV     
6RXUFH(/67$7(XURVWDW
7KH&DVHRI7KHVVDORQLNL¶V0XQLFLSDOLWLHV
0HWKRGRORJ\
7KH UHVHDUFK ZDV FRQGXFWHG 2FWREHU  'HFHPEHU  DW DOO  PXQLFLSDOLWLHV RI 7KHVVDORQLNL XVLQJ D
VWUXFWXUHG TXHVWLRQQDLUH ZLWK  TXHVWLRQV 7KH ILUVW SDUW UHIHUV WR WKH FKDUDFWHULVWLFV RI WKH UHVSRQGHQW DQG WKH
LQVWLWXWLRQ WKH VHFRQG SDUW WR WKH IXQFWLRQ RI VRFLDO VHUYLFHV DQG WKH WKLUG WR WKHLU IXQGLQJ WKH IRXUWK LV DERXW
HIIHFWLYHQHVV DQG WKH ILIWK SDUW DERXW YDOXDWLRQ RI DSSOLHG VRFLDO SROLF\ 7KH PHWKRG XVHG IRU WKH VHOHFWLRQ RI
UHVSRQGHQWVZDV WKH ³NH\ LQIRUPDQW´PHWKRG LH WKH SHUVRQZKR KDV WKHPRVW NQRZOHGJH RQ WKH VXEMHFW RI WKH
UHVHDUFK 6WDWLVWLFDO DQDO\VLV ZDV GRQH XVLQJ WKH ,%0 GDWD DQDO\VLV SURJUDP 6366  IUHTXHQF\ DQDO\VLV
FRUUHODWLRQFRQWUROVDQG06([FHO3UHWVLRV1LNRV
7KH 3UHIHFWXUH RI 7KHVVDORQLNL DIWHU WKH ODVW DGPLQLVWUDWLYH UHIRUP /DZ  FRQVLVWV RI 
PXQLFLSDOLWLHVPRVWO\XUEDQVXEXUEDQW\SHZLWKVRPHUXUDODUHDV7KHUHVLGHQWSRSXODWLRQLVUHSUHVHQWLQJ
KHQFHDVXIILFLHQWVDPSOHRI*UHHFH¶VWRWDOSRSXODWLRQ

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5HVHDUFK)LQGLQJV
7DEOH  VXPPDUL]HV WKH DVVHVVPHQW RI VLJQLILFDQFH RI VRFLDO SUREOHPV IDFHG E\ FLWL]HQV 3UREOHPV HPHUJHG
EHFDXVHRIWKHHFRQRPLFFULVLVDUHFKDUDFWHUL]HGDVYHU\VLJQLILFDQWLQSDUWLFXODUWKHULVNRISRYHUW\WRDQG
XQHPSOR\PHQWWR3UREOHPVRIYXOQHUDEOHJURXSVDUHYLWDOWRRFXPXODWLYHSHUFHQWRIYHU\KLJKDQG
KLJK6LJQLILFDQFHHVSHFLDOO\WKRVHUHODWHGWRVXSSRUWLQJWKHWKLUGDJHDQGSURYLGLQJPHQWDOFDUH
7DEOH6LJQLILFDQFHRI6RFLDO3UREOHPV
 3HUFHQW


,QVLJQLILFDQW
/RZ
6LJQLILFDQFH
0RGHUDWH
6LJQLILFDQFH
+LJK
6LJQLILFDQFH
9HU\+LJK
6LJQLILFDQFH
3RSXODWLRQ&KDQJH
3UREOHPVD     
(FRQRPLF&ULVLVUHODWHG
3UREOHPVE     
6XSSRUWRI9XOQHUDEOH*URXSV
3UREOHPVF     
0LVVLQJ,QIUDVWUXFWXUH
3UREOHPVG     
6RFLDO3KHQRPHQD
3UREOHPVH     
6RXUFH3ULPDU\5HVHDUFKGDWDSURFHVVLQJDQGLQDOOVXEVHTXHQWWDEOHV

D*URXS3RSXODWLRQ,QFUHDVH,PPLJUDWLRQ
E*URXS8QHPSOR\PHQW5LVNRI3RYHUW\+RXVLQJ
F*URXS3HRSOHZLWK'LVDELOLWLHV$VVLVWDQFH7KLUG$JH&DUH0HQWDO&DUH+HOSDW+RPH
G*URXS1XUVHULHV6FKRROV.LQGHUJDUWHQV+HDOWKIDFLOLWLHV6SRUWV&HQWHUV
H*URXS&ULPLQDOLW\'UXJV$OFRKROLVP9LROHQFH

7KHUH DUH WKUHH PDLQ RUJDQL]DWLRQDO HQWLWLHV WKDW SURYLGH VRFLDO VHUYLFHV 3XEOLF (QWLWLHV 0XQLFLSDO 6RFLDO
6HUYLFHV DQG0XQLFLSDO8WLOLWLHV ,Q WKH YDVWPDMRULW\ RI VWUXFWXUHV RSHUDWRU LV WKH GHSDUWPHQW RI VRFLDO
VHUYLFHRI WKHPXQLFLSDOLW\ IROORZHGE\SXEOLFHQWLWLHV DQGPXQLFLSDOXWLOLWLHV  ,QVRPHFDVHVD
WRWDORIWKHUHFDQEHFROODERUDWLRQEHWZHHQWKHPZKLOHQRWHZRUWK\LVWKHRI1*2VLQYROYHGVROHO\
RULQSDUWQHUVKLSZLWKPXQLFLSDOVRFLDOVHUYLFH7KLVFUHDWHVSUREOHPVRIFRRUGLQDWLRQDVWKHUHLVDGLIIHUHQWW\SHRI
HPSOR\PHQWUHODWLRQVLQHDFKRUJDQL]DWLRQDQGXVXDOO\VSHFLDOL]HGSHUVRQQHOGRQRWEHORQJWRWKHPXQLFLSDOLW\DQG
KDYHWHPSRUDU\FRQWUDFWVZKLFKDGYHUVHO\DIIHFWWKHORQJWHUPSODQQLQJ
'DWDRQWKHQXPEHURIGLIIHUHQWVWUXFWXUHVDQGWKHLUWRWDOQXPEHU7DEOHVKRZVWKDWLQEHWWHUFRQGLWLRQXVLQJ
WKH DYHUDJH UDWLRSHU LQKDELWDQW DUHPXQLFLSDOLWLHVZLWK D SRSXODWLRQEHWZHHQ DQGZKR KDYH DOVR
FUHDWHGPRUHQHZW\SHVRIVWUXFWXUHVLQFUHDVH2YHUDOOWKHUHLVDFOHDUXSZDUGWUHQGZLWKDGGLWLRQDOW\SHV
RI VWUXFWXUHV  LQFUHDVH FUHDWHG RYHU WKH SHULRG  DQG WKHLU WRWDO QXPEHU UHDFKLQJ WR  DQ
LQFUHDVHRI
7DEOH6RFLDO6WUXFWXUHVE\3RSXODWLRQ&DWHJRU\
 
&DWHJRU\
SRSXODWLRQ
7RWDO
SRSXODWLRQ
$PRXQW
2I
'LIIHUHQW
6WUXFWXUHV

5DWLR

$PRXQW
2I
'LIIHUHQW
6WUXFWXUHV

5DWLR 5DWH
2I
FKDQJH
7RWDO
$PRXQW
2I
6WUXFWXUHV

5DWLR

7RWDO
$PRXQW
2I
6WUXFWXUHV

5DWLR 5DWH
2I
FKDQJH
XQGHU           
           
           
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RYHU           
7RWDO           

$V IRU WKH H[LVWLQJ VRFLDO VWUXFWXUHV DOO PXQLFLSDOLWLHV SURYLGH VHUYLFHV IRU FKLOGUHQLQIDQWV DQG YXOQHUDEOH
JURXSVZKLOH WKHHVWDEOLVKHGVWUXFWXUHV IRU ILJKWLQJSRYHUW\DQGDOVRVXSSRUWDQGQHWZRUNLQJVWUXFWXUHV$
VPDOOHUSHUFHQWDJHRSHUDWHVRQHRIWKHVWUXFWXUHVDGGUHVVLQJVRFLDOSKHQRPHQDDQGGHPRJUDSKLFSUREOHPV

)LJXUH  VKRZV WKH FKDQJH IRU WKH SHULRG  LQ WKH QXPEHU RI VWUXFWXUHV SHU FDWHJRU\ 7KH PRVW
VLJQLILFDQW GLIIHUHQFHV DUH REVHUYHG LQ SRYHUW\ VWUXFWXUHV ZKLFK LQFUHDVHG DQG DOVR KDYH EHHQ FUHDWHG LQ
PXQLFLSDOLWLHVWKDWGLGQRWH[LVWLQ,QQLQHPXQLFLSDOKHDOWKFOLQLFVZHUHRSHUDWLQJFRPSDUHGZLWKLQ
VRFLDOSKDUPDFLHVFRPSDUHGZLWKVRFLDOWXLWLRQFHQWHUVDJDLQVWPHDOFHQWHUVDJDLQVWZKLOHVRFLDO
JURFHU\VWRUHVZHUHGRXEOHGYVLQDGGLWLRQWRWKUHHKRPHOHVVVKHOWHUVDQGRQHWLPHEDQNWKDWZHUHFUHDWHGIRU
WKHILUVWWLPH
)LJXUH$PRXQWRIVWUXFWXUHVSHUFDWHJRU\

6DPSOHȃ 

1RWH)RUIXUWKHUGDWDDQDO\VLVVRFLDOVWUXFWXUHVZHUHFODVVLILHGLQWRVL[PDLQFDWHJRULHV
D 6XSSRUWLQJ VWUXFWXUHV 	 QHWZRUNLQJ OLIHORQJ OHDUQLQJ FHQWHUV FRXQVHOLQJ FHQWHUV IRU IDPLO\ VXSSRUW HQWUHSUHQHXUVKLS FHQWHUV
SV\FKRORJLFDO FRXQVHOLQJ RIILFHV LQIRUPDWLRQSURPRWLQJ DQG HPSOR\PHQW RIILFHV DQG RWKHU VXSSRUW VWUXFWXUHV
E6WUXFWXUHVIRUFKLOGUHQ	LQIDQWVLQIDQWDQGQXUVHU\VFKRROV&KLOGUHQ
V&UHDWLYH/HDUQLQJ&HQWHUVDQGFDPSV
F6WUXFWXUHVIRUYXOQHUDEOHJURXSV2SHQ3URWHFWLRQ&HQWHUVDQG&HQWHUVRI'DLO\&DUHIRUWKH(OGHUO\VRFLDOFDUHXQLWV+HOSDW+RPHGD\
FHQWHUVDQGWUDQVSRUWDWLRQQHWZRUNVIRUSHRSOHZLWKGLVDELOLWLHV
G3RYHUW\VWUXFWXUHV+HDOWKFOLQLFVVRFLDOSKDUPDFLHVVRFLDOJURFHULHVVWRUHVVRFLDOLQWXLWLRQFHQWHUVKRPHOHVVVKHOWHUVPHDOFHQWHUVDQG
WLPHEDQNV
H 6WUXFWXUHV DGGUHVVLQJ VRFLDO SKHQRPHQD &HQWHUV SUHYHQWLQJ GUXJ XVH GHOLQTXHQF\ SUHYHQWLRQ FHQWHUV DQG RIILFHV SURPRWLQJ JHQGHU
HTXDOLW\
I'HPRJUDSKLFDOVWUXFWXUHVVXSSRUWFHQWHUVIRULPPLJUDQWVDQG5RPDQLSHRSOH
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$VLPLODUFRXUVHZLWKWKHLQFUHDVHRIWKHVWUXFWXUHVIROORZVWKHHPSOR\HHV¶UDWHRIFKDQJH)LJXUHZKHUHZH
QRWLFHDVLJQLILFDQWLQFUHDVHLQSRYHUW\VWUXFWXUHVLQVXSSRUWLQJVWUXFWXUHVDQGLQFKLOGUHQLQIDQWV
VWUXFWXUHVZKLOHWKHVWDIIZRUNLQJZLWKYXOQHUDEOHJURXSVVKRZHGVRPHVPDOOGHFUHDVH,WVKRXOGEHQRWHGWKDW
WKHUH DUH VWUXFWXUHV IXQFWLRQLQJ PRVWO\ E\ YROXQWHHUV VXFK DV FOLQLFV WXLWLRQ FHQWHUV DQG PDQ\ VXSSRUWLQJ
VWUXFWXUHV
)LJXUH(PSOR\HHVSHUFDWHJRU\

6DPSOHȃ 
2QWKHTXHVWLRQRIFRRSHUDWLRQZLWKRWKHULQVWLWXWLRQVWKHSHUFHQWDJHRISRVLWLYHUHVSRQVHVZDVKLJKHVSHFLDOO\
UHJDUGLQJ WKRVH GLUHFWO\ UHODWHG WR ORFDO JRYHUQPHQWZKHUH KDYH GHYHORSHG SDUWQHUVKLSZLWK DW OHDVW RQH
0RUH VSHFLILFDOO\ WKH PDMRULW\ RI SRVLWLYH UHVSRQVHV FRQFHUQLQJ FHQWUDO JRYHUQPHQW ZHUH DERXW WKH0LQLVWU\ RI
/DERXU 6RFLDO 6HFXULW\ DQG:HOIDUH  DQG WKH0LQLVWULHV RI +HDOWK  DQG ,QWHULRU DQG$GPLQLVWUDWLYH
5HFRQVWUXFWLRQ  2I WKRVH PXQLFLSDOLWLHV UHVSRQGHG SRVLWLYHO\ WR ZRUNLQJ ZLWK LQVWLWXWLRQV FRQQHFWHG ZLWK
ORFDO DXWKRULWLHV DOO LQFOXGHG+HOOHQLF$JHQF\ IRU/RFDO'HYHORSPHQW DQG/RFDO*RYHUQPHQW ((7$$ 6$
DQGDYDOLGSHUFHQWDJHFRQFHUQHGWKH5HJLRQRI&HQWUDO0DFHGRQLDGHYHORSPHQWFRPSDQLHVVHWXSE\/$V
 DQG &HQWUDO 8QLRQ RI0XQLFLSDOLWLHV DQG &RPPXQLWLHV RI *UHHFH .('( &KXUFK  DQG
YROXQWDU\RUJDQL]DWLRQVDOVRSOD\DYHU\LPSRUWDQWUROH
(DFKPXQLFLSDOLW\LVLQIRUPLQJFLWL]HQVDERXWVRFLDOSROLF\DFWLRQVGHSHQGLQJRQWKHPHDQVDYDLODEOHLQRUGHUWR
DYRLGDGGLWLRQDOFRVW7KHUHIRUHLQIRUPDWLRQLVSURYLGHGLQRIWKHFDVHVE\WKHRIILFLDOPXQLFLSDOZHEVLWHV
WKURXJKSHUVRQDOL]HGFRQWDFWZLWKWKHUHVLGHQWVVXFKDVVHPLQDUVDQGHYHQWVRULQIRUPDWLRQGHVNV
$FRQVWDQWSRLQWRIFRQIURQWDWLRQZLWKFHQWUDOJRYHUQPHQWLVWKHHFRQRPLFYLDELOLW\RIORFDODQGUHJLRQDOVRFLDO
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SROLF\ VWUXFWXUHV 5HJDUGLQJ WKH IXQGLQJ VRXUFH WKHPDMRULW\ RI VWUXFWXUHV UHO\ RQPXQLFLSDOLWLHV¶ RZQ UHVRXUFHV
 ZKHWKHU H[FOXVLYHO\  RU LQ FRPELQDWLRQ ZLWK DQRWKHU VRXUFH WKDW LQ PRVW FDVHV LV FRILQDQFHG
SURJUDPVIURP(8RUDFRQWULEXWLRQSDLGE\EHQHILFLDULHV $JJUHJDWLQJH[FOXVLYHDQGFRPELQHG
IXQGLQJ(XURSHDQSURJUDPVDUHWKHVHFRQGPRVWLPSRUWDQWZD\WRUDLVHIXQGVZKLOHIDUIHZHUVWUXFWXUHV
GHSHQG RQ EHQHILFLDULHV¶ SD\PHQWV  VSHFLDOL]HG JRYHUQPHQW VXEVLGLHV  FRUSRUDWH VRFLDO
UHVSRQVLELOLW\SURJUDPVDQGRWKHUVRXUFHVVXFKDV1*2V&KXUFKDQGVSRQVRUVKLSV
2YHUWLPHPRVWVLJQLILFDQWGLIIHUHQFHVDUHREVHUYHGLQWKHQXPEHURIVWUXFWXUHVIXQGHGE\(XURSHDQSURJUDPV
ZKHUHWKHUHLVDQLQFUHDVHRIGXHWRUHFHQWO\HVWDEOLVKHGFRILQDQFHGSRYHUW\VWUXFWXUHVZLWKDFRUUHVSRQGLQJ
GHFUHDVH  RI WKRVH ZKR UHTXLUH EHQHILFLDULHV¶ SD\PHQWV DV D UHVXOW RI FLWL]HQV¶ HFRQRPLF ZHDNQHVV LQ
FRQVHTXHQFHRIWKHFULVLV)LJXUH

)LJXUH6RXUFHRIIXQGLQJSHUFDWHJRU\

6DPSOH
ȃ 



&RUUHODWLQJ FKDQJH DQG DGHTXDF\ RI ILQDQFLDO UHVRXUFHV 7DEOH  ZH ILQG WKDW WKH UHVRXUFHV DYDLODEOH DUH
LQVXIILFLHQWHYHQZKHQLQFUHDVHGZKLOHLIWKHFKDQJHLQWKHDPRXQWRIIXQGLQJLVGLVUHJDUGHGWKHSHUFHQW
UHDFKHVDKLJKHULQWKHPXQLFLSDOLWLHVWKDWSURYLGHGGDWDIRUERWKIDFWRUV7KHELJJHVWSUREOHPVSUHVHQWHG
LQVWUXFWXUHVUHODWHGWRFKLOGLQIDQF\&KLOGUHQ
V&UHDWLYH/HDUQLQJ&HQWHUVDQGQXUVHU\VFKRROVDQG
YXOQHUDEOH JURXSV +HOS DW +RPH  DQG2SHQ 3URWHFWLRQ&HQWHUV  )XQGLQJ LV DOVR LQVXIILFLHQW IRU
SRYHUW\VWUXFWXUHVZKHUHWKHQHHGVDUHJURZLQJDQGWKHUHLVDKLJKFRVWRIHTXLSPHQWDQGVXSSOLHVVRFLDOJURFHU\
VWRUHVKHDOWKFOLQLFVSKDUPDFLHV
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7DEOH&RUUHODWLRQEHWZHHQFKDQJHDQGDGHTXDF\RIILQDQFLDOUHVRXUFHV

&KDQJHRI)LQDQFLDO5HVRXUFHV
7RWDO 'HFUHDVHG  8QFKDQJHG  ,QFUHDVHG 
$GHTXDF\
RI
)LQDQFLDO
5HVRXUFHV
,QDGHTXDWH

&RXQW

       
$GHTXDWH &RXQW        
7RWDO &RXQW        

7R WKH TXHVWLRQ RI ZKDW VWUXFWXUHV ZRXOG SUREDEO\ VWRS RSHUDWLQJ LI WKHUH ZDV QR SRVVLELOLW\ RI FRILQDQFHG
SURJUDPV WKDWPRUH OLNHO\ZRXOGEH&KLOGUHQ
V&UHDWLYH/HDUQLQJ&HQWHUV DQG WKHSURJUDP+HOSDW+RPH
 IROORZHG E\  RI /LIHORQJ /HDUQLQJ &HQWHUV DQG QXUVHU\ VFKRROV &RPPRQ EHOLHI LQ PXQLFLSDO
H[HFXWLYHV LV WKDW WKH\SUHIHU WR UHGXFH WKHQXPEHURIEHQHILFLDULHV LQRUGHU WR UHGXFHRSHUDWLQJFRVWV UDWKHU WKDQ
FRPSOHWHO\HOLPLQDWHVRPHVWUXFWXUHVSDUWLFXODUO\SRYHUW\VWUXFWXUHV
5HJDUGLQJ WKHQHFHVVLW\RI QHZ VWUXFWXUHV 7DEOH WKH DQVZHUV FRQILUPHG WKHSUHYLRXV UHVXOWV ,QRI
FDVHVVRFLDOQHHGVUHODWHWRSRYHUW\VWUXFWXUHVVKHOWHUVDQGVRFLDOSKDUPDFLHVWXLWLRQFHQWHUVJURFHU\
VWRUHVDQGPHDOFHQWHUV$UHODWLYHO\KLJKSHUFHQWRIUHVSRQGHQWVEHOLHYHWKDWVXSSRUWVWUXFWXUHV
FRXQVHOLQJFHQWHUVIRUIDPLO\DQGSV\FKRORJLFDOVXSSRUWRIILFHVVWUXFWXUHVIRUYXOQHUDEOHJURXSVRI
ZKLFK UHODWHV WR QXUVLQJ KRPHV DQG WKRVH DGGUHVVLQJ LPSRUWDQW VRFLDO SKHQRPHQD  SUHYHQWLRQ FHQWHUV
DGGLFWLYHVXEVWDQFHVDUHUHTXLUHG

7DEOH1HFHVVLW\IRUQHZ6WUXFWXUHV

&DVHV
9DOLG 0LVVLQJ 7RWDO
1 3HUFHQW 1 3HUFHQW 1 3HUFHQW
6WUXFWXUHVIRUFKLOGUHQ	LQIDQWV      
'HPRJUDSKLFDOVWUXFWXUHV      
6WUXFWXUHVDGGUHVVLQJVRFLDO      
3RYHUW\VWUXFWXUHV      
6XSSRUWLQJVWUXFWXUHV	QHWZRUNLQJ      
6WUXFWXUHVIRUYXOQHUDEOHJURXSV      
D'LFKRWRP\JURXSWDEXODWHGDWYDOXH

)LJXUH  SUHVHQWV WKH GDWD RQ WKH QXPEHU RI EHQHILFLDULHV RI LPSOHPHQWHG VWUXFWXUHV LQ FRQMXQFWLRQ ZLWK
HVWLPDWHGDFWXDOQHHGV7KHUHLVDVXEVWDQWLDOGHYLDWLRQLQSRYHUW\VWUXFWXUHVZKLOHDVPDOOHUJDSH[LVWVLQ
VWUXFWXUHVDGGUHVVLQJVRFLDOSKHQRPHQDWKRVHIRUFKLOGUHQDQGLQIDQWVFDUHDQGVXSSRUWVWUXFWXUHV


)LJXUH%HQHILFLDULHVSHUFDWHJRU\
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 
6DPSOHȃ 

5HJDUGLQJ WKHGHJUHHRI HIIHFWLYHQHVV LQ UHVSRQVH WR VRFLDO QHHGV 7DEOH EHOLHYH WKDW LW LV DW D ORZ
OHYHOQHHGVDWWHQGHGSRRUO\RUQRWDWWHQGHGDWDOODGHTXDWHO\DQGWKDWLW
VLQDYHU\VDWLVIDFWRU\OHYHO
(VVHQWLDOO\QHHGVDWWHQGHGPRUHWKDQDGHTXDWHO\DUHWKRVHUHODWHGWRUHSDWULDWHGLPPLJUDQWVDQGYLFWLPVRI
GRPHVWLFYLROHQFH)RUWKHRIWKHPXQLFLSDOLWLHVWKHUHLVQ¶WDQ\VXSSRUWIRUKRPHOHVVSHRSOH$VIRU
SHRSOHEHORQJLQJWRPLQRULWLHVRUKDYLQJGLIIHUHQWFXOWXUDODQGUHOLJLRXVEHOLHIVDVZHOODVMXYHQLOHRIIHQGHUVDQGH[
SULVRQHUV WKLV ODFN RI VXSSRUW DSSOLHV WR WKH  2Q DYHUDJH  RI PXQLFLSDOLWLHV FDQ QRW DW DOO VXSSRUW
YXOQHUDEOHVRFLDOJURXSV


7DEOH6XSSRUWRI9XOQHUDEOH6RFLDO*URXSV
 9DOLG3HUFHQW

1R1HHG
H[LVWLQJ
1RW
6XSSRUWHG
3RRUO\
6XSSRUWHG
$GHTXDWHO\
6XSSRUWHG
9HU\
VDWLVIDFWRU\
6XSSRUWHG 7RWDO
/RQJWHUPXQHPSOR\HG
     
3HRSOHZLWKGLVDELOLWLHV
     
5HSDWULDWHG,PPLJUDQWV
     
0LQRULWLHV3HRSOHZLWKGLIIHUHQW
FXOWXUDODQGUHOLJLRXVEHOLHIV
     
9LFWLPVRIWUDIILFNLQJGRPHVWLF
YLROHQFH
     
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'UXJXVHUVDQGIRUPHUGUXJXVHUV
     
-XYHQLOHRIIHQGHUVH[SULVRQHUV
     
+RPHOHVVSHRSOH
     
3HUVRQVLQSRYHUW\RUDWULVNRI
SRYHUW\
     
7RWDOSHUFHQW
     


(YDOXDWLRQRIWKHDSSOLHGVRFLDOSROLF\E\SULRULWL]LQJWKHPDMRUSUREOHPVVKRZVWKDWYHU\VLJQLILFDQWQHJDWLYH
HIIHFWRQWKHHIIRUWVRIPXQLFLSDOLWLHVKDVIRUSRRUIXQGLQJIRUODFNRIVNLOOHGSHUVRQQHODQGIRU
WKH LQFUHDVLQJ YROXPH RI VRFLDO SUREOHPV ,I ZH DGGPXQLFLSDOLWLHV WKDW HYDOXDWH WKHP DV RI KLJK DQG YHU\ KLJK
VLJQLILFDQFH WKHVH SHUFHQWDJHV UHDFK  $V IRU WKH RWKHU SUREOHPV LW DSSHDUV WKDW PRUH WKDQ KDOI RI WKH
PXQLFLSDOLWLHVUDQNWKHPDERYHWKHDYHUDJHOHYHORIVLJQLILFDQFHH[FHSWWKDWFRQFHUQLQJWKHOLPLWHGSDUWLFLSDWLRQRI
RWKHUVWDNHKROGHUVZKLFKLVFRQVLGHUHGRIORZDQGPRGHUDWHLPSRUWDQFH:KHQDVNHGDERXWWKHUHODWLRQVKLSEHWZHHQ
6WDWHDQGORFDOJRYHUQLQJVRFLDOSROLF\UHSOLHGWKDW/$VKDYHDOUHDG\UHSODFHFHQWUDOJRYHUQPHQWZKLOHRQO\
IHOWWKDWWKH\RSHUDWHDVDQDGGLWLRQDOVXSSRUWRUJDQL]DWLRQ7DEOH

7DEOH3ULRULWL]LQJ3UREOHPVRILPSOHPHQWHG6RFLDO3ROLF\
 9DOLG3HUFHQW

1RW
6LJQLILFDQW
/RZ
6LJQLILFDQFH
0RGHUDWH
6LJQLILFDQFH
+LJK
6LJQLILFDQFH
9HU\+LJK
6LJQLILFDQFH
7RWDO
3RRUIXQGLQJ      
&RQVWDQWO\FKDQJLQJUHJXODWRU\
IUDPHZRUNDQGOHJLVODWLRQ      
/DFNRIVNLOOHGSHUVRQQHO      
$PELJXRXVRUJDQL]DWLRQDO
VWUXFWXUHV      
/DFNRINQRZKRZ      
0LVVLQJ,QIUDVWUXFWXUH
      
'LIILFXOW\LQFRPPXQLFDWLQJZLWK
WKHFHQWUDOJRYHUQPHQW      
,QFUHDVLQJYROXPHRIVRFLDO
SUREOHPV      
OLPLWHGSDUWLFLSDWLRQRIRWKHU
VWDNHKROGHUV      
/DFNRIUHVHDUFKDERXWSHRSOHV
VRFLDOQHHGV      
300   Magoulios George and Pretsios Nikos /  Procedia Economics and Finance  33 ( 2015 )  287 – 302 
7RWDOSHUFHQW
     


$GPLQLVWUDWLYHUHIRUPEDVHGRQ.DOOLNUDWLVSODQGRHVQ¶WVHHPWRKDYHDYHU\SRVLWLYHHIIHFWDIWHUIRXU\HDUVRI
LPSOHPHQWDWLRQVLQFHRQO\JDYHDIDYRUDEOHDQVZHU7KHUHZHUHDRIQHJDWLYHUHVSRQVHVDQGIRUWKH
UHPDLQLQJWKHHIIHFWYDULHGIURPOLPLWHGWRLQVLJQLILFDQW7DEOH

7DEOH.DOOLNUDWLV(IIHFWLQ6RFLDO3ROLF\
 )UHTXHQF\ 3HUFHQW 9DOLG3HUFHQW &XPXODWLYH3HUFHQW
9HU\VLJQLILFDQWQHJDWLYHO\    
,QVLJQLILFDQW    
2IOLPLWHGVLJQLILFDQFH    
9HU\VLJQLILFDQWSRVLWLYHO\    
7RWDO    

)URP DQ RYHUDOO DVVHVVPHQW RI VRFLDO SROLF\ LPSOHPHQWHG E\ PXQLFLSDOLWLHV GHVSLWH D FHUWDLQ GHJUHH RI
VXEMHFWLYLW\DJHQHUDO WUHQG LV UHFRUGHGZKHUHYHU\JRRGRUH[FHOOHQWHYDOXDWLRQJDYHRI WKHUHVSRQGHQWV
DGHTXDWHZLWKGHILFLHQFLHVDQGIRUDODUJHSHUFHQWVRFLDOSROLF\RIWKHPXQLFLSDOLW\LVUXGLPHQWDU\DQG
LQYROYHVRQO\HOHPHQWDU\DFWLRQV7DEOH

7DEOH2YHUDOODVVHVVPHQWRI6RFLDO3ROLF\LPSOHPHQWHGE\0XQLFLSDOLWLHV
 )UHTXHQF\ 3HUFHQW 9DOLG3HUFHQW &XPXODWLYH3HUFHQW
 5XGLPHQWDU\LQYROYHVRQO\
HOHPHQWDU\DFWLRQV
   
$GHTXDWHZLWKGHILFLHQFLHV    
9HU\JRRGZLWKVRPHURRPIRU
LPSURYHPHQW
   
([FHOOHQW7KHEHVWSRVVLEOH    
7RWDO    


&RQFOXVLRQV
,Q*UHHFHWKHUHZHUHQHROLEHUDODXVWHULW\SROLFLHVVHOHFWHGWRFRQIURQWZLWKWKHHFRQRPLFFULVLVZLWKHPSKDVLV
RQ LQGLYLGXDOLVP DQG PDUNHW HFRQRP\ ZKLFK XQGHUHVWLPDWHG WKH VRFLDO LPSDFW *UHHFH¶V VWUXFWXUDO PDODLVHV
FRPELQHGZLWKLWVUHVLGXDOZHOIDUHPRGHODQGDYHU\ZHDNHIIHFWRIVRFLDOWUDQVIHUVIRUFHGORZHVWLQFRPHJURXSVWR
FDUU\WKHEXUGHQ&KDQJLQJWKHZHOIDUHPRGHOE\PRYLQJWRZDUGVWRWKHFRPPRGLILFDWLRQRIVRFLDOSROLF\ZDVDNH\
SROLWLFDOFKRLFH
,Q WKLV FRQWH[W WKH ORFDO JRYHUQPHQW KDV WR FRYHU WKH UHVXOWLQJ JDS DQG DVVXPH DQ H[SDQGHG UROH GXH WR WKH
PDVVLYHWUDQVIHURIUHVSRQVLELOLWLHVIURPFHQWUDOJRYHUQPHQW/$VGXULQJWKHODVWILYH\HDUVIDFHGDZLGHUDQJHRI
VRFLDO ULVNVHLWKHU UHFHQWO\HPHUJHGRUH[LVWLQJEXW IDLUO\PDJQLILHGEHFDXVHRI WKHDGYHUVHHFRQRPLFFRQGLWLRQV
$OWKRXJK PXQLFLSDOLWLHV DWWHPSWHG WR DGDSW WR FRQVWDQWO\ FKDQJLQJ UHJXODWRU\ IUDPHZRUN WKH GHOD\ WR EXLOG
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PHFKDQLVPVWRSUHYHQWVRFLDOLPSDFWDQGWKHODFNRISUHSDUDWLRQIRUWKHDVVLPLODWLRQRIDGPLQLVWUDWLYHUHIRUPVDUH
LQKLELWLQJIDFWRUVLQWKHHIIHFWLYHQHVVRIWKHLUVRFLDOVWUXFWXUHV
6RFLDOSROLF\FRQWLQXHVWREHLPSOHPHQWHGIUDJPHQWDOO\E\GLIIHUHQWRUJDQL]DWLRQDOHQWLWLHVRSHUDWLQJLQSDUDOOHO
ZKLFKPDNHVLWLPSRVVLEOHWRLQWHJUDWHVWUDWHJLFSODQQLQJDQGUHVXOWVWRWKHWUDQVLHQWQDWXUHVXEMHFWWRIXQGLQJRI
LQWHUYHQWLRQV
1HZW\SHVRIVWUXFWXUHVWKDWZHUHHVWDEOLVKHGVXFKDVWKRVHPDLQO\LQWHQGHGWRWDFNOHSRYHUW\DVZHOODVVXSSRUW
DQGQHWZRUNLQJVWUXFWXUHVDUHQRWVXIILFLHQWWRPHHWWKHDFWXDOQHHGV
$VIRUIXQGLQJPXQLFLSDOLWLHVPDGHDQHIIRUW WRPDNH WKHPRVWRIFRILQDQFHG(XURSHDQSURJUDPVVLQFHRZQ
UHVRXUFHVZHUHUHGXFHG LQFRPSOLDQFHZLWK WKH³0HPRUDQGXPRI8QGHUVWDQGLQJ´VLJQHGZLWK*UHHFH¶VFUHGLWRUV
+RZHYHUWKLVLQYROYHVWKHULVNRIH[FHVVLYHGHSHQGHQFHRQH[WHUQDODLGDQGSUHYHQWVORQJWHUPSODQQLQJ
(YHQWXDOO\LWWXUQVRXWWKDWORFDOJRYHUQPHQWKDGH[WHQVLYHO\VXEVWLWXWHGWKH6WDWH¶VUROHLQVRFLDOSROLF\EXWWKH
GHJUHHRIRYHUDOODVVHVVPHQWUHPDLQVORZDQGWKHZD\VWUXFWXUHVDUHEXLOGWKHODFNRIILQDQFLDOUHVRXUFHVSHUVRQQHO
DQGRUJDQL]DWLRQDOJDSVPDNHLWGLIILFXOWWRPHHWWKHLQFUHDVLQJYROXPHRIVRFLDOSUREOHPV
/$VLQRUGHUWRLPSOHPHQWDPRGHUQVRFLDOSROLF\SULPDULO\KDYHWR VWUHQJWKHQGHFHQWUDOL]HGJRYHUQDQFHRQ
WKHEDVLVRIWKUHHSLOODUV LQFUHDVHWKHVKDUHRIPDQDJHGIXQGVDQGDW WKHVDPHWLPHUHGHVLJQDOWHUQDWLYHIRUPVRI
ILQDQFLQJZLWKWKHSDUWLFLSDWLRQRIDOOVRFLDOSDUWQHUVÚVXSSRUWHPSOR\PHQWLQORFDOOHYHOWRPHHWORQJWHUPQHHGVLQ
TXDOLILHGSHUVRQQHOÚSURPRWHQHWZRUNVRIFRRSHUDWLRQDQGPXWXDOVXSSRUWZKLFKZLOOKHOSLQHDUO\LGHQWLILFDWLRQRI
QHHGVDFWLRQVFRRUGLQDWLRQFRPSOHPHQWDULW\DQGWKHHVWDEOLVKPHQWRIDPDQDJHPHQWLQIRUPDWLRQV\VWHPDLPHGDW
H[SORULQJHIIHFWLYHQHVVDQGRQJRLQJDVVHVVPHQW

5HIHUHQFHV
&DQWLOORQ%³7KH3DUDGR[RIWKH6RFLDO,QYHVWPHQW6WDWH*URZWKHPSOR\PHQWDQGSRYHUW\LQWKH/LVERQ
HUD´-RXUQDORI(XURSHDQ6RFLDO3ROLF\SS
&KROH]DV ,  ³/DERU0DUNHW'HYHORSPHQWV´(FRQRPLF'HYHORSPHQWV  TXDUWHUO\ HGLWLRQ&HQWHU RI
(FRQRPLF5HVHDUFK3ODQQLQJ.(3($WKHQV3DSDQLNRODRX$%((SS
&RQWLDGHV; DQG7VHNRV7K  ³3ROLF\SURSRVDOV ,VVXHV RI3ODQQLQJ DQG2UJDQL]DWLRQRI WKH0XQLFLSDO
6RFLDO6HUYLFHV´DW&RQWLDGHV;DQG7VHNRV7KWRJHWKHUZLWK%LWVDQL(DQG.DODW]Lȃ7KH5HVWUXFWXULQJRI
6RFLDO$GPLQLVWUDWLRQDW/RFDO/HYHO$WKHQV3DSD]LVLVSS
(VSLQJ$QGHUVHQ*7KH7KUHH:RUOGVRI:HOIDUH&DSLWDOLVP1HZ-HUVH\3ULQFHWRQ8QLYHUVLW\3UHVV
SS
(VSLQJ$QGHUVHQ*:K\ZHQHHGD1HZ:HOIDUH6WDWH$WKHQV'LRQLNRVSS
(8&RPPLVVLRQ³(XURSHDQ6RFLDO3ROLF\$:D\)RUZDUGIRUWKH8QLRQ$:KLWH3DSHU´3DUW$&20

(8  &KDUWHU RI )XQGDPHQWDO 5LJKWV RI WKH (XURSHDQ 8QLRQ 2IILFLDO -RXUQDO RI WKH (XURSHDQ
&RPPXQLWLHV&1LFHSS
(XURSHDQ &RPPLVVLRQ  ³(XURSH  $ VWUDWHJ\ IRU VPDUW VXVWDLQDEOH DQG LQFOXVLYH JURZWK´
&RPPXQLFDWLRQ&20%UXVVHOVS
(XURSHDQ&RXQFLO ³&RQFOXVLRQV RI WKH3UHVLGHQF\´ 6XPPLW 0DUFK /LVERQ 3RUWXJDO DQG
6XPPLW'HFHPEHU1LFH)UDQFH
(ZDOG)+LVWRU\RIWKH:HOIDUH6WDWH$WKHQV*XWHQEHUJSS
)HURQDV $  ³7KH 6RFLDO 'LPHQVLRQ RI (XURSH  5KHWRULF YV 5HDOLW\´ 6RFLDO 3ROLF\  $WKHQV
+HOOHQLF6RFLDO3ROLF\$VVRFLDWLRQSS
)HUUHUD0  ³7KH ³6RXWKHUQ0RGHO´ RI:HOIDUH LQ 6RFLDO(XURSH´-RXUQDO RI(XURSHDQ6RFLDO3ROLF\
SS
)UD]HU+DQG0DUOLHU(³$VVHVVPHQWRI3URJUHVV7RZDUGVWKH(XURSH6RFLDO,QFOXVLRQ2EMHFWLYHV
0DLQ)LQGLQJVDQG6XJJHVWLRQVRQWKH:D\)RUZDUG´(81HWZRUNRI,QGHSHQGHQW([SHUWVRQ6RFLDO,QFOXVLRQS

*RXJKǿ7KH3ROLWLFDO(FRQRP\RIWKH:HOIDUH6WDWH/RQGRQ0DFPLOODQ3UHVVS
-DQVVRQ%66RFLDO3ROLF\)URP7KHRU\WR3UDFWLFH0RQWHUH\%URRNV&ROHSS
.HPVKDOO+5LVN6RFLDO3ROLF\DQG:HOIDUH3KLODGHOSKLD2SHQ8QLYHUVLW\3UHVVSS
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.H\QHV-07KH*HQHUDO7KHRU\RI(PSOR\PHQW,QWHUHVWDQG0RQH\&DPEULGJH0DFPLOODQ8QLYHUVLW\
3UHVV
.OHLQPDQ0$(XURSHDQ:HOIDUH6WDWH"(XURSHDQ8QLRQ6RFLDO3ROLF\LQ&RQWH[W%DVLQJVWRNH3DOJUDYH
0DFPLOODQSS
/HLEIULHG 6  ³7RZDUGV D (XURSHDQ :HOIDUH 6WDWH 2Q LQWHJUDWLQJ 3RYHUW\ 5HJLPHV LQ WKH (XURSHDQ
&RPPXQLW\´:RUNLQJSDSHU1R&HQWUHRI6RFLDO3ROLF\5HVHDUFK%UHPHQ8QLYHUVLW\RI%UHPHQS
1LNRODNRSRXORX6WHIDQRX,(PSOR\PHQWSROLFLHVLQWKH(XURSHDQ8QLRQ$WKHQV3DSD]LVLSS
1RYDN73RYHUW\DQGWKH6WDWH$Q+LVWRULFDO6RFLRORJ\0LOWRQ.H\QHV2SHQ8QLYHUVLW\3UHVVSS

1R]LFN5$QDUFK\6WDWHDQG8WRSLD2[IRUG%DVLO%ODFNZHOOSS
3UHWVLRV 1  6WXG\ RI 7KHVVDORQLNL¶V0XQLFLSDOLWLHV UHJDUGLQJ VWUXFWXUHV DQG ILQDQFLQJ PHDQV RI VRFLDO
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